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Requests for this War Tax Lit- cipal movement of interest was the

signed by President Wilsen,
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Company

National City Bank Buildiag
New Yerk

$1.40 per £1,000 bond, a new high
record for the government issue.
For several weeks there has been
steady accumulation of the 3és by
individuals of means, who see in
these bonds perhaps their last op-
portunity to obtain government se-
curities which are tax exempt.
Slight improvement in the general
bond market is also apparent. Rail-
road bonds are said to have taken
on a degree of firmness that is sur-
prising in view of the apvroaching
government offering. Municipal
bonds continue in good demand.

War
Profiis
Tax

It will take some time, perhaps
two or three months, before the steél

::\ﬂ\.\‘.;[' H.I']:!T:;"-,;:fr;“r:,.; market will reflect to any marked

14 be «ded in our extent the fixing of prices by the
sum of the salient features government.” For this reason the
of the War Profits Tax Section fact that the average price of eight

he War 4] 3ill as 1t 34 =
ot 1 y Revenve Dilj as leading steel products stands this

now stand The tax to be paid 4
by any specific firm or corpo- week at $106.51, a decline of £2.33 a
ratlon mav be readily arrived at gross ton from a week ago, means

| by 1t nee  to o a compre- (fijjttle, The trade has not yet had
hensi table included in this .

time to adjust itself to the changed
conditions brought about by govern-
ment interference. Plates, for ex-
ample, are still being quoted at 8
cents a pound, against the fixed price
of 3.25 cents, and bars and beams at
4 cents compare with a government
price of 2.9 and 3 cents, respectively.
Other products prices for which
have not been established so far are
still quoted at last week's level, and
these will naturally have to be ad-
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| insted.
| 280 a ton, a decline of 5 & ton, but a

' further reduction is necessary to

A ' ring them into line with pig iron

When The [l | and finished steel products. Tt is

War Ends ; estimated in the steel trade that

~ KR when all adjustments have been

Long term financing, nr'_'“ Al made the average price of the eight
almost at a standstill, will : !

B | leading steel products will range

unqueshon-‘ihh' be resumed ; around $75 a ton. This will cumpare.

in bigger volume with the
arrival of peace.

Investors, the
meantime, can avail
themselves of excel-
lent security, stabil-
ity and high yield in
well secured short
term notes.

with & high record of $120 a ton
: made early this vear.
in

i Complaints of a serious shortage
of labor are being heard in many
lines. Railroads, as well as indus-
i trial companies, are feeling the bur-
den. The steady.rise in the wage
| seale is a refleetion of the general
situation in the labor market, The
New Haven Rallroad has just an-
{ nounced that in order to meet the
problem it has taken steps to em-
ploy younger and older men in the
operating department. The age lim-
its heretofore have been twenty-one
| to thirty-five years, but now the bars
have been let down and the road
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range from eighteen to gixty years.
It is stated that the new limits take
in men not eubject to the draft act,
and will tend to reduce to & mini-
mum applications for exemptions

r
A Study of

Your Investments

may prove that conditlens

0 ¢ wwus bave |} due to industrial occupation that

1 would etherwise prevail in respect to
Wa malntain & depart- |

railway men,

An interesting development has
|tukon place in the Southern labor
market in recent weeks, Reports
| from the cotton belt say that cotton-
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20 Broad Street, New York
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son opened an increase in the labor
| supply. The skilled negro opera-
tives, hundreds of whom went North
last fall and winter and during the

neh (T ice

Despite the beliel in many quarters
thut efforts would be made on the part
of the bankers to bring about a sub-
stantin] reduction in interest rates in
the local money market, no such devel-
opment took place yesterday. At the
Stock Exchange the supply of funds for
lonn purposcs was barely sufficient

—

Bonds for Investment |
Harris, Forbes & Co.

Woruer Willlam

I NEW YORK

{ Pine Street

eall
to meet the duy's demands, and as< a
result the ruling rate was maintained
| &t the & per cent level established on
3| Tuesday. A small smount of money
| loaned st 0% in the middle of the day,
| but the rate quickly returned to 6 per
| cent. Little credence is given in finan-

Liggett & Drexel

Membera Noy

York Stock Erchamge

Conservative Investments
Send for Current Offerings .
61 Broadway—New York lation the last duy or two to the effect
Boatan Buffnloe 3| that the gpovernment might fix a limit

| beyond which interest rates would not

= | be permitted to go.
Mark A, Noble Theodore €. Corwin| The demand for time loans secured

NOBLE & CORWINIM Stock Exchange securities was only

fnir vesterday, but owing to the ab-
5 DBroad St SNew York

gence of anything like & normal supply
| rates held firm at the levels establiched

by v . .
Central Trust Chemical Nat'l R}? | enrlier in the week, Some loans sgainst

P e T " LI Yo ) industrial collateril were reported nt
U.S. Trust  Fust Nat'l Bank # per cent, which is the prevailing rate

for maturiiie

Logns angainst a
Jmlxtule of railway and

T=lephoue 1111 Broad
industrial se-

erature AR 0 ol besineed ||| rise in the Liberty Loan 3% per cent
immediately after the bill is bonds, which sold at a premium of |

Steel billets are quoted at |

| will take men into its employ who |

rr-al quarters to the reports in ecireu- |

; =) | from the market were largely respon-
Commercial Paper. The tight money | 3 o S ] ’ pl
situation is reflected in the commereinl | sible for a hreak of 47 cents yeaterday
paper market, where the tendency of in the local quotation for bars, This is
r:h-; continues “!‘“l'”d-i “‘1'"‘[" m“-“_“rithc largest break in silver prices in a
the business moved yesterday on & o . - 3 3
per cent basis, brokers reported some ! single day since the armistice that pre
transactions at 0% per cent. {coded the ending of the Russo-Japanese
___.-— ! * !' :.
| Official rates of discount for each uf.“a‘;' i I. v =
the twelve Federal districts wre as fol- | The price tumbled 2' pence over-
pight in London, a development which

| lows*
: ——=Days _._.._.-\lwnn quickly translated into a fall of
Over _0\'er Over ;47 cents an ounce in New York., At
llﬁe:: :Tjg ;’: :3 ?z';g vesterdny's price of $1.01% the bar wil-
Hoston.......... 32 4 4 4 |ver quotation here showed n loss of
New York....... 3 4 4 4 |67 eents an ounce from the high level
Philadelphin.... 32 4 4 4 |recently established.
1:1_""']““‘1---‘” 3:’2 4 4 “'I-(:?; While dealers in bullion were not
IA':.I:i\’:’:::nd"":” g]”/: : : :I’I{:j”'rpr:“‘d at the turn taken h}' silver
I'h:mgo..‘...‘:,:: 3, 4 4 4l |10 view of the steady upward move-
8h L otiles ooy 3o 4 4 4 imnn! of the last three months, they
Minneapolis.... 4 4 4 a5 were somewhat taken buck by the spec-
Kansas City.... 4 4% 4% 4% tacular character of the day's break.
Dallas.......... 32 4 4 4:/2 'in. some quarters peace talk was re-
San Francisco... 32 4 4 4% | garded 3 an important fastor bearing

Rank Clearings.— The day's clearings | upon the marke
nt New York and other cities: looked to developments in the Far East
Fxchanges. Itoa;mfrs.:n, the real cause of the decline,
Jew York......$621,520, 70,865,782 | ;
New York. ... $621520.090 § News From China Awaited

Baltimore 7,013,791 1,146,372 |

BoSION ....e00s 35744270 6,796,379 | A representative of one of the larg-
Chicago ....... 77436475 5286270 | ¢ hullion houses in the financial dis-
Philudelphia ... 57738914 6876206 |, ;.\ ..ij [ast night they were await-

New York banks | ing speeific information from Shanghai

Sub-Treasury. "
gained from the Sub-Treasury $7.- | regurding the evident disposition en
183,000 i the patt of Chincse sllver traders to

Silver.—Bars in London, G11ud, & de- [hold out ef the market. China sold
cline of 234d; New Yn..r-l." $1015, off | oce 1o 50,000,000 ounces of her silver
(lh't:t Mexicnn dollars, T8¢, u decrease supply to Ir-.d‘i:n and other countries last

o e | yenr, when the price of the metal be-
Bank of England LONDON, Sept. | gan to elimb.

The weekly statement of the Bank Heginning early this year, the Chl-
of England showed an Increase in gold | nese began to buv metal to replenish
Loldings of the institution amounting | thelr supply, and the demand from this
to £372.839. The proportion of reserve |quarter, supplementing the inerensed
to linbilities now stands at 1950 per | world-wide demand for the metal for
cent, compared with 1923 per cent & colnnge purposes ng o result of the war,
week ngo, No chunge was made in the [han since June been the most important
Lank's discount rate, which remsins at | factor the silver muarket, An em-

in

5 per cent. The statement, with the | bargoe on all zilver imports into Indin,
chunges from n week ago, follows: made effective the first of this month,
Gold - ... §55.204,115 Inc. £372,830 | s ulso shut off another source of de-
Resorve ....... 39,630,515 Dec. 143,000 }mand

Notes res...... 29,992,640 Dec. 117,000 Interesting War Development

| Ciroulation ... 41,131,615 Inc. B16.000 o o0 in Liiver from the grice ot

Public dep..... 44,284,857 In¢ 3,520,000
e 121,702,116 Dec 6,533,000
.. 68,189,328 Inc. 44,000
. 93,154,240 Dec 2,868,000

Bank of France. PARIE, Sept. 27,

{7 cents an ounce in 1914, befora the
outhresk of the war, to the recent high
record of 21080, made early this week,
hus been one of the interesting devel-
opments of the war period. For ene
thing, ™ bas resulted in the bullion

LoV,

£ee

Other sec. ...
|

| The Bank of France, in its weekly | value of silver coins in some countries

stptement, reports the following | rising to and exceeding in some in-

changes from a week ago, in franes: stances their cirealnting or face value.

Gold holdings. ..........Inc. 1,825,000 | The following table shows the price per

| Silver holdings...... Clne. 151,000 cunce of silver at which the bullion

| . ' v s of the silver in the coin is "

| Notes in cireulation. ....Ine. 38,773.000 [:llf'."t_‘ et i' !\J,;".{lr. 'I’;"'L""'r‘:‘ i8 *‘(_l-'ll;
General deposits....... JAne.187,011,000 7 COF i Recounkey .9

Bills discounted ..Ine. 4,121,000 . Price per ounce

Treasury deposits ...Ine. 6,233,000 aut which lllv;:

Advances . ...Dee. 447EQ00 Fuce vnlue in coin

——————— - : in 1.5 Puresilver equalsita

. = currency. contents, fuce value.

The Dollar in Foreign Exchange. | cuin Cents, | Grains, Conts,

LU, S, dollar. 100 371.28 129,293

Russian rubles broke under 17 cente . do half dol ur% '?3.6'; 13,241

v # anndian dollar 333.0 144,144

| vesterday, falling to 16%. The fresh | piilippine pesa. B0 246.912 97.201

| werkness of Petrograd exchangs was _ do half peo. 25 116,74 103,681

5 L 0 e & takned Jexican peso,, <684 377.139% £3.433

pesocinted with the stutement i12su do halt peso, 24.92 154.32 77.512

by the Russian Minister of Finance | Pritish shilling 24.33 BO.7272 144,665

¢ ’ z = *French frane. 19.29 44 286 143.713

showing that expenses of the WAT UP | German mark.. 23.81 77.16 148,118

to September 14 had amounted to 41| -'rnll' half yen.. ?;-93 124.9992 95,693

wWinn  pupee. , 32, 1
000,000,000 rubles, or $20,500,000,000, on [ T T o B Peont
| the normal exchange brsis. Russia’s war *Standard colns of other countries in Latin

I'nion have same ratio
.

Relevant Facts

| posts nre eteadily increasing, 1t 18
| stated, owing to the demand for higher |

and the incrensed price of neces-

| wies
1 sitiea,
Another advance in Spanish exchange |
| —which sold at 24 cents, up 'z eent |
| from the day before—was looked upon |
as #u natural result of fhl"fﬂ\hlg!‘ﬂu on|
| gold exports to Spain. l-rullu!m“n:u‘nul
exchange rates were strong, with Stock- !
holm cables rising to 34.0 cents, the
| highest level in weeks. .
| Closing rates yesterday, compared
with a week Ago, s1¢ given in the table

United Rallroads of San Francisco.—
The annual report for the year ended
June 30, 1917, gives gross operating
revenues of $74068,142, compared with
87,761,743 for the year preceding. Net

| below. American hapknrl? have tus-|earnings after expenses and taxes
] i in armen &nd | S
mark:ti:ﬁm“l:!;r'::is:::!]:g-sc that .l‘.mlviquo!v.- were §2,205,840, u decrease of $3,208,-
tions for cither marks or kronen are 084, and surplus totalled $992,001,
| no longer eyailable. ngainst §1,270,610 a year ago.
JI (Quoted dollars te the poand.) —_— Beovill Manofoctadtng:—kn ixtea

dividend of $10 a share has been de-

Y"'-;;d"'y's““},‘;', elared by this company, in addit

Sterli emand....... 34767 TL0 Y Ryt et MR i agilonectin) it R
.»rl_nE. :1":?\? s a71% 4713 ' 1{!..‘- regrular quarterly disbursement
Sterling, sixty ¥8. .. 476, 4767 of 32 4 share, payable Oectober 1, to
Sterling, cubles...... oo hil1e <210 stockholders of record September 24

4.6933  Extra dividends of £10 monthly have

| been paid since May, 1918, with the ex-
57054 coption of August, 1917, when $15 was
5,785 | declared,

Sterling, ninety days... 4.69%,
(Quoted units to the dollur.)
Franes, demand 5,785,

v BT IO

t, but most of the trade |

Total dividends so far this | a, 1502,

rodeemable at *he option of the re-
eelver on April 1, 1918, at par and nc-
crued interest.

| Lehigh Valley. This rompany an-
nounced yosterday that because of the
commandesring of its lake vessels en-
| gaged in the merchandise nackage trade
botwaen Chicage and Buffalo the =er-
vier had been dircontinued. Four boats
| ware operated in this service and a
| of them hnave Leen ordered taken n-:-r'
| by the government for use in the At-
| lantie trade. |

| American Water Works and leclrh'.‘
| Gross earnings reported by the|
| company for the year caded June 30!
| 1ast show &n inerease more than off=zet- |
| ting the higher cost of fuel, lahor, sup-
| plies, together with increased taxes. |
| The showing of the subsidiary compa- |
| nies operating in the Pittsburgh dis-|
trict was especially good, owing to the |
extraordinary business activity in that |
| gection of the country as the result of
the war. |
The report calls attention to the re-|
duction during the year of £8430,000 in
| the amount of bonds of the company |
outstunding, and the liquidation of the
| greater part of the bank loans of sub-
| sidiary companies due on annual instal- |
| ments to 1920, These loans, which
[ amounted to 32,617,000 at the time the
| company wus reorganized, in April,
1914, had been reduced to less than
$350,000 last June. |
The company's net income account

compures uy follows
1917 1018

Pronortion of mnet
eurnings of sub
water companies

Divs, declared pfd.

stock West Penn.

$688,356 $651,156

Trac. & Water
Power (9 mos.).. 139,266
Ine. other invests,
and bank allow.. 710393 713,654

Total income. ... $1,638,016 $1,366,810
Exp. and taxes,, 75,434 67,719
Total deductions,,. 814348 789,958

$648.234  $500,123

walel

Net earnings. .

Earnings of the subsidiury
companiea ns earrvied to the books ol
the American Water Works and Flec-
tric Company for the year ended June
w0, follow:

8 1816
Gross earnings. .. $4,501,306 M.HB.Mi
Op, exp. and taxes. 1,804,132 1,542,679 |

-
i

Net earnings....$2,697,174 §2,575,465 |
Int, chgs., etc....:s 2,008,817 1,922,308 |

Proportion due Am.
Water Works &
#lee. Co......... $688357 $653,157

The West Penn Traction and Water
Power Com y resumed puyment of
dividends on its preferred stoek De-
cember 81, 1916, and this added $185,-
588 to the cash ineome of the Ameri-
can Water Works and Electrie Com-
puny up to June 10 last.
- .

Two Lose Seats on
'Change; Another
Member Suspended

Acted as Principals and Brok-
ers in Same Transactions,
Is Charge

Herbert . Tavlor and Yohn W.
Cornwell, members of the Stoek Ex-
change, were expelled from that insti-

for "wilful violation

tution Yyesteras
of the constitution and proceedings in-
consistent snd equitable
prineiples of trade” H. D, Lewis was
sucpended for two years under similar

with juost

charges.

The direst cherge against the brokers
wus that they had been found guilty |
| of acting in the capacity of prineipals
]““d brokera in the same transuctions,
| which is n violation not enly of the
rules of the exchange, but also of the
laws of the stute,

Mr. Taylor waus a member of the firm
of Charlea E. Quincey & Co., of &n
Brondway, and wax admitted to mem-
berchip on the exchange May 26, 1582
Mr. Cornwell has his headquarters at
100 Broadway; he became a member of
the exchange or October 27, 1904, Mr,
Lewis has oeen & member since June

Significant Relations |

g |} spring, have come back, and they say | Francs, cn.hl'-'ﬁ»- e iAdttohe S

MunICIpal Bonds they expect to stick to the South, 11,_11'--, rh;;‘.c:.......“-- ;';; ;;‘; I|

d , ire, © Beura wan v wiewanle .

are \'it‘lding While the propertion of the negroes Swr:-.:,th:rk!‘...------ 473 469 |l

’ retugning is #mall compared with ! Swiss, cables......eeen 470 466 |

high returns. lthe number who migrated north-| (Quoted cents te the unit) |

| ward, the movement is nevertheless [ Guilders, checks....... 42 :g{ { Money and Prices:
Ask for our looked upon in the South as signifi- ;{"“;E‘:‘”‘;a'}"“;:“’ """ 2 {15253 1?.2; | Stock of money gold in the country .,
ubles, Bisnnssens g
| . | cant. Stockholm, kr., checks.. 34.00 33.60
. recommendations. | i Copenhagen, kr., chks. 30.80 3060 | Loans of all national banks..........
| Pesetas, checkg..ooooes 24.00 22,80 | Thelr surplus reserve :
1 L ralow is given the current exechunge 1 <

E' 'H. RO"II‘IS & Sons Money and Cfedlt \'n¥ o.f:f fl‘i:‘t'l\gf? 'l1lr::'.!\' in dollars and | Bills Id"'“"'“_"d and bought by Fed-
43 Exchange Place, New York = together with the intrinsic gold eral Reserve Banks...............
. varity, e coleulated by the United Federal Reserve notes in circalation,,
| Giates Mint: Total gold reserve......... e

Current
exchange Intrinsie || Average price of 15 railroad stocka. .
| value. \':Illll‘s.l || Average price of 12 industrial stocks.
| pounds, sterling...... 34707 $4.86% Food iost o Nvink OANSaIE. tades
Francs Aty 017.3 0193 : sSoipii e
Guilders .. I 1 0.42 2 | ALISNAE R 0L srannvas
Rubles o g»‘g :0 g?;-; | Production:
Lire, checks........: .. 02, N . '] R
Crowns (Denmsrk).... 0.30.80 0268 Unfilled U. 8. Steel orders, tons.....
Crowns (Sweden)...... 034,00 0.26.8/ pig jron (daily average), tons......
The above rrtes express the cost of |
foreign money in terms of the Ameri- | Active cotton spindles..............
can dollar. You buy an English pound |
| sterling at, say, $4.75%. The intrinsic || Wheat crop, bushels, ... .ovrvnnrnns
rity 15 $0.865% per pound. Thus, you || Corn crop, bushels........ccuvvunn..

«ay sither that pounds are at 2 disc
| or that dellars are at & premium, v
is owing to the fact that 1 Engls
the demand for dollurs with which
gettle accounts in this enuntyy is great

Cotton crop, bales...........0000

oy

Distribution:
Net unfilled freight car requisitions.

er than the demand in this country
for pounds with which to settle ae-
counts in England.
i Gross railroad earnings.......o0000s
Corporation Returns
Wabash Bank clearings.. .......oivnnnnnnsnas
1817 1916
| Auglst gross | ..$3.526,218 249,927 i i

A e e ‘{12".“' Commercial failures. ... ...

| Ruffale, Rochester & Pittshurgh
1917 1018 |
$1,455,186 $1.217.819
355,656 342,324 |

fund beginning June 23, 1917,
b August gross in the 1916 figures,
Net after taxes -

A Tear ago I
I

Now
$3,060,991,378 $2,548,241,473
) - : pertod
June 50, 1817 A JeRr
$3,818,312,000 $7,679.167,000
841,931,000 801,000,000
Lavt week A ymar agn I
$344.770,000 $111590.000
670,246,000 191,635,000 |
1,402,317,000 *509,978,000 | |
Yeateniay The dar hefara TFAr agn.
10334 i03se 3%y
91.09 90.12 101.00
Las® meei Flie week bofors, A rear age i
276.798 273.006 186.687
Sept | ug, 1 AT AL,
10,407,040 10843163 0060957 |
August | l‘) YPAr A gn I
104.772 107.820 *103.3%
Augiet Tuly YRAT A
33,430,016 33396635 32092104
11T yheld, eet v atenl e 1918 en
668,000,000 649,896,000
3,248,000,000 2,593,241,000
12,499,000 11,356,944 |
Aug 1 TeRr AEn |
13776 U
A r-‘aly \ r'l'r'll fust J!ur: v
~1In reass  or Ascrease  from last year
Last weni The wess hefors war 1o date
% L 7.0 % ? .-'243.%
Aupuw uly
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*Gold held by Reserve agents against circulation included in general
For purposes of comparison it is included

J

| tone,

|in the institute’s cfforts to help stu-|

by the Federal Reserve Bank of New
York. Benjamin Strong, governor of
the bank, acting on instructions re-
ceived from the Federal Reserve Board
at Washington, has sent a request to
all the financial institutions in this
district, including private bankers, that
they refrain from earmarking gold in
their vaults for the aceount of foreign
countries, except with the approval of
the Heserve Hoard.

The reason assigned for this action
was that the practice of earmarking
gold is tantamount to the exportation
of the metal and in effect defeats in
a considerable degree the purpose of
the President’s embargo. In order to
learn how much gold haz already heen
earmarked here for foreign account the
Heserve Bank requests that the amount
already thus set nside be reported.

tiold Payments Permissible

The letter sent to banks by Governor
Strong bearing upon the request of the '
Federal Reserve Board makes it clear,
however, that restrictions placed on

|either exporting or earmarking gold

must in no way affect the payment of

. obligations due in the United States

holders, |

text of
|

either to domestie or i'oru-iir_
excepting enemy sliens. The
the latter follows:

In connection with the regulations cover-
ing the exportation of coin, bullion and
eurreriey from the United States, the hoard
desires that you request !l national banls,
state banks, trust companies, private hani-
ing firma or other fiduciary institutions
likely to have earmarked gold Sor foreign
necount to give you a full statement of the
gold which is held in custody by them, in-
dieating under what stipulations it v
receivedd, with the assurmnee that the §
mation furnished will be held in steiet con-
fidenee.  Plewse inform these (nstitutions
that the board regards the earmarking of
wald for foreign individeals, firma, cor-
porations or governments as being tanta.
mount to the exportation of gold, and that
in the publie interest it requests that no
more gold be eawrmarked for foreign ae-
nt except upon the approval of the
poard., 1t must be understood, however,
that any restrictlons which may be placed

ipon  the exportation or earmarking of
wold must in no way sffect the payment in
wolil whenever required of any obligations

pryable in gold within the United Sentes,
whether due to domestle or foreiun
septing enemy holders, the regulations
ing only gold which is to be shipped

iteide of the United States or to be eur-
marked for foreign sccount, =8 staled
Bhove,

Withdrawals Affect Reserves

It has been a common practice for
bunking institutions in this city to
withdraw gold from the Sub-Treasury

and deposit it in their own vaults for
SAC-

n

foreign account. This week a tra
of this character took pls
22000000 was placed
v ‘rust Compan
for & South American country, Int
way that government, by not taking th
gold out of the U'nited States, could
gtill uge it as a reserve against (ts note

tion
which

from being |

Treasury here prevented
used us purt of the bank reserves,
.

News Digest

Foreign
_ London Awaits Fresh War Borrow-|
ing,—LONDOXN, Sept. 27.—Money was
searcer to-dny owing to the demand for
Treasury bills and the withdrawal of

l,dutiea October

Amerlean smelting 77

We recommend Bethlehem Steel new I"'r"_"""“ £ far fts large
I rnargin of safety hoth in assets and earnings, its valunhle ronversion
i rivilege, its exceptional income vield and its undoubted rheapness

other pre ferred stocks.

compared to

Eastman, Dillon & Co.

Members New York Stock Exchange
Investment Bankers

T

Schedule of the
New Federal Income Tax

We have prepared for the conve-
nience of investors a tabulation
showing at a glance what tax you
will have to pay under the new
law just passed.

A copy will be mailed free upon request

William R.(ompton (ompany
Municipal Bonds
“Ocer @ Quarter Century in this Business”

14 Wall Street, New York

Chicago

St. Louis Cincinnati Pittyhyrgh
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Earling Elected
Chairman of the
St. Paul Board

L R e L s oo
Benjamin Franklin 4y, .
«if ok before or you fu u;r:ff
behind.”’

—_—

Tax

Exemptions

H. E. Byram Assumes Active
Duties as President
October 1

Directors of the Chicago,
& St, Paul Railway at a meeting

Milwaukee
n the

New York offices of the company

terday formally elected H. E. Byram [: b y

resident, to succeed A, J. Eatling, wh | nder the New Yorc Sue [ne
was made chairman of the board, Mr vesrment Tax Law, ceriain canes

of bonds may be mace tax exempt
for a period not to exceed five year.

for

B

mar

m, who was

dent of the Chicawo. Bu

aetivel)

To take advantage of this provision
nption of secunties

vill ent
1

*I am assuming the active manage

of the law, ex

ment of the St. Paul,” he rthe  should be made betore Tax Day,
without knowing 1 about Vecoher 14t
condition of the propert Ucronet .
One of my first acts v he to make an e Franklm Truit {"_..-,;‘“ wil
nspection trip, after v 1 1 exp T e di
' make recommendations - e g} Irmation regarcing
or improvements that may be needed this 1 a'zend tc the pavment
| In becoming president | hope to ¢
Mr. Earling of the brunt of his past t
duties.”
Mr. Earling said he felt hig
honored that the St. Paul directors had

rome American balances, Discount rates
were firm,
The s

tock marke' developed a good
but business was slack pending
announceraent of the detuils of fresh
war borrowing. Argentine rails and
Brazilinn bonds continued to improve
and a large business was done in rub.
ber, shipping and copper shares at

hardening prices,
PARIS, Sept. 27, —|

_ Paris Bourse.
Trading was quiet on the Bourse to-
day. Three per cent rentes, 60 franes
G0 centimes for cash. Exchange on |
London, 27 francs 18 centimes, Five
per cent loan, BB franes 25 centimes,
———

New York '

To Establish Credit Institute. !.-u-I
provement of the bhusiness and credit!
standards of the country is the aobject
1-1’ a movement which, it was announeed
here yesterday, is being undertaken on |
4 nation-wide seale by the National As- |
soclation of Credit Men. It is the es-
tablishment of & national institute of
eredit, J, H. Tregoe, secretary-treas-
urer of the association, said “several
nrominent educators would eodperate

:i--n'.s in leading universities and col-
léges obtain scientific knowledge of
eredits and husiness generally,

Dr. J. T. Holdsworth, of the Univer.
sity of Pittshurgh; Dr. C. W. Gersten-
herg, of New York University; Dr. R.
C. Lord, of Bcston University, and Da-
vild E. Golieb will meet hepe soon, us
members of the advisory board, to out-
line the steps to be taken. Hranches of |
the institute will be created in eduen-
tional institutions in conperation with
the Young Men's Christian Assoeia
Principles of business, merchanq ising
accounting, eredits and collections, vcr):i
rnomiecs, banking and curreney, corpora |

tion finance, business law, bankruptey
and foreign trades are some of the
studies which it {x planned to have in-
cluded in n standard curriculum.

Admitted to Federal Reserve System. |

The St Lawrence Trust Company, of
Ogdenshurg, N. Y., has been admitted
to membership in the Federal Reserve
system, aceording to an wunouncement
rsterday by the Federal Reserve Bank
of New York., This trust company was
organized in 1915 and has u eapital and
surplus of $125,000,

Other Cities

Rate Increases Suspended. WASH-
INGTON, Sept. 27, Increases frt.ltr.-\'.'l',*cu
11 certs per hundred pounds on petro-
!»1Jn} and its products from Oklahoma
oil fields to interstate destinations on|
the Atehison, Topeka & Santa Fe Rail-
road which were to have become ef-
fective to-morrow were suspended to-
day by the Interstate Commerce Com-
mission until Janusry 26 next

Proposed general increases in rnteu'
on grain from points of origin to Enst-l

L1

ern snd Middle Western destinations
which were to have become effective
Oc¢tober | have been suspended until|
Janury 29.

Ihe commission also suspended pro-
pose | increasess on grain products in-
cluding flour, from <hicago to Atlantic
ports and intermediate stations,

l

created the position of ¢
board for him after fi
service with the road

The compuny’s earnings
had been seriousiy imp
tivities of the I. W. W,

Franklin

TRUST CO.

Eatablishad 1588

fomenting labor troubles. Now that - 7 E
muny of the men are going back to 46 Wall Streer, New York
work in the mines, however, the com- 166 Mentague Street, Brookivn

pany's earnings, he declared, will show | §hg Fulton Street, Brooxiva

material improvement. In addition to
the strikes, Mr. Earling said the un-
willingness on the part of farmers to

ship their grain had affected earnings |
e i

Elections
Directors of the Ameriean Writing
Paper Company have elected J. . Mat- ROBINSON & Co.

lack wice-presiaent.

W. Forbes Morgan, of
Livermore & Co., has been
director of the Anterican Malting Com

Morgan,

~ A

JF.

[

U. S. Government Bonds

pany, to succeed A nsel Phelps, re- . .
signed. Investment Securities
e — —
Cerw-J EIVIﬁl{en.ds e '| 26 Exchange Place New York
ew Jersey Zine.— Reyular quarterly divie cmbers New York Btock Bse
dend of § per cent » November 10 to Members New York 8 Bsehane
stockholders of recor er 31
Inspiration Consolidated Copper. Quarter-
Iy dividend of §2 a share, payable October 19

er 11 B

to stockholders of record Ucte

Delaware, Lackawanna & Western Rail-
road.  Regular quarterly dividend of 2%y per
cent, payshle Qetober 20 o stockholdeps of
record October 4

Lukens Steel. Qunrterly dividend of
per cent on the first and second prefer]
stick, payable October 15 to stoclholder
record September 20

American Malting.

COTTON LETTER

Maudled on Request

Toole, Henry & Co.

| Newr York Bteck Brehanpe
| New York Cotion Ezchange |

i

Regular quarterly d Members

idend of %150 n share on ¢
stock, payable November 1 1 120 Hroadway New York
recorl October 17

Yo Ml idond e

Ty lend —

Sugar.—HRegular qt
s per cent on the preflerred stock,

ember 1 10 stox khoiders of rocord Bankers Trust
T -1 Guaranty Trust

Holly

American Shipbuilding. - Regular a

dividenils of 1 ¥
aps L v g iy American Thread Pld.

nbie November

Oetober 15

Vieginia Carolina € hemieal.
terly dividends of 32 a share on
ferred and
atochs
ber 15 to stockd
&nd the common
of record Detober 17

Poole Engineering & Machine. fegular
quarterly dividend of 1!y per cent, payable
:J--'.ull-—r 15 to stockholuers of record Octo-
er 5
United States Glaas,
1 per cent, payable (

Regular

the

== FREDERIC H. HATCH & 0

sle ieiephons to Boston anu Fhilsdeipbls

Quarterly dividend

stober 20 to stock-

of 1
holders of record Oetober |

1. 8. Smelting & Refining. Regular quar-
terly dividend of 31.25 a share on common
stock, payahle October 15 to stockholders of
record October §

Swiflt & Co.. Extra dividend of I per cent

Hanove? Fire Insurance. Quarterly divi-
dend of '3 per cent, payable October 1
Natlonsl Cloak & Suit. 1'sual
ividendd of 1% per cent on the common
stock, payahle October 15 to stockholders of
record Uctober 8.

Natienal Tool.—1'sual quarterly dividends

quarterly |

d

O wwum
20 Guiens Bigasl PR

30 Buckme P. L.

of 3 per cent on the common and 1% per
cent an the preferred stocks, payable Octo. | 25 iilinsks P, L 2 mo_‘..
| 38 0D.ofN Y. IR0 N

100 Unioa Tank Line 30 Swan & Pleed

' CARLH.PFORZHEIMERACH
Faoe 6403354 Breed 08 St O B0

Ir\lrlng National Bank,

Quarterly dividend
s per cent, paynble October |

Fifth National Bank. Quarterly dividen
of J per cent, payable October i. ! g

of



